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Abstract :

Cette étude visait a identifier la nature de la relation entre profondeur
financiere et croissance économique et a étudier le sens causal entre
profondeur financiere et croissance économique, a comprendre le
concept de croissance économique et a quel niveau elle a atteint en
Algérie, afin de nous enrichir la bibliotheque avec une nouvelle
référence qui pourrait étre accessible a d'autres chercheurs a l'avenir
est de realiser d'autres études complémentaires, avec des
recommandations qui pourraient contribuer a accroitre l'efficacité de
la banque et son soutien aux secteurs économiques, en plus d'essayer
d'ameliorer I'indice d'acces aux services financiers, notamment la
micro finance, en transformant la Poste Algérie en un établissement de
crédit, et en encourageant les banques étrangeres a étendre leur réseau
d'agences, dans le but d'Impact positif sur la croissance économique.
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L) il Lduagl) lelaa¥l aal :(1 —2) b Jgand)

DEP Cr ..
BB oTE PF TC sdall
0.400822 0.403707 0.604101 0.885447 bl o gl)
0.628773 0.744604 0.826071 5.840908 dad s
0.265839 0.227104 0.331348 -4.250994 dad Al
0.103937 0.136084 0.151419 2.294615  Jbaal) ) aY)
30 30 30 30 Claldall e

Eviews 10 las¥) zalil) clajia o slaie¥l qullall dlae) ¢ 1 jdaal)

Aaptl) clpicial (Bansl ) Ay Eiud) da -3

C5 o 3malid (ADF) asall UG8 (S (e JS lylidl) =30 (3 =2) 5 (2 =2) o) O¥saadl ek

L) Al e (38l mdine 3T dmag (sl die Al st 3aa gl s3al (PP)

fasall ligh 3 (LIR) pladiuady (g gienall die Basgll i LOAN gl 1(2 —2) Ay Jsaal)

(PP) WJM#J(ADF)

(ADF) gousall Slish (<33 ,Las) (PP) Orsumy el JLAA)

Al cste bib el oladly bl as Cali aa G40 b ol oladly bl as a9
ale ale oladly ale ale oladly

Prob Prob Prob Prob Prob Prob

TC -2.284215 | -2.682172 -1.860462 -2.284215 | -2.682172 | -1.860462
(0.1837) ( 0.2505) (0.0607)** (0.1837) (0.2505) (0.0607)

PE -0.536455 -2.833095 0.672768 -0.633240 -5.989691 0.463615
(0.8698) (0.1980) (0.8552) (0.8480) (0.0002)* (0.8086)

Cr -2.596413 -0.229150 -1.326224 -2.596413 -1.207723 -1.326224
PIB (0.1052) (0.9887) (0.1668) (0.1052) (0.8901) (0.1668)
DEP -1.537265 -0.956002 -0.358562 -1.505993 -0.833447 -0.332500
PIB (0.5009) (0.9350) (0.5467) (0.5165) (0.9504) (0.5567)

%10 Y3 g gima dic Agina%®*1 AV ggiua dic Agina™

Eviews 10 las¥) malinl) clajha alaie¥l qllal) dae) (e @ juaal)




(2019-1990) 338U il B salady) salll o Al Gead) S5 Luwlal) Lol

ALY Jaal

Oosmigunldy (ADF) gusall Jllgh (S0 LA aladialy J5¥) (3R aie Basgll jda SLSd) ailii 3(3 —2) ad) Jgaad)

(PP)

(ADF) gougall jl1gh Sya jL5A) (PP) Craomy oualid LAY

Kl e 1 et oladlg culi aa | cwliaa 90 1 et oladily cull aa cull aa 90
ale ale olail ale ale oladly

Prob Prob Prob Prob Prob Prob

-8.407901 -8.760459 -8.552066 -8.407901 -8.760459 -8.552066

Tc (0.0000)* (0.0000)* (0.0000)* (0.0000)* (0.0000)* (0.0000)*
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PIB (0.0000)* )*1(0.000 (0.0000)* (0.0000)* )*1(0.000 (0.0000)*
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Lot adll) aSall Lalds el cpUady) culid ae aaatl aadind Alias) julese sae @llia aag
ASae A B ) Bls) Clagye sana A ) Caagd ubeall s3a ¢ palil) sae Jgday Bl
Hannan-Quinn (HQ) Schwarz-Bayesian (BIC) (Akaike (AIC) jLss Lty (1
saill Jae s il ariall (f el e s a8all z3gsaill ola L g™ informatin criteria
) ) il Jlea) Ao a5as (PF) Sl Gaall & Alsiad) Gpialy o(TC) (salaid]
s ol o220 Maal) ol ) ) gl Jaa) s ey () (AanY) ael
dad JB axs lly AkaiKe jlae ad o ol (363 63 (1) b Bl el sUady) b
(3)5 (3) «(3) «(1) il ity CunEViews 10zsliyn Jid (e WAL biasass 2y Al jlsall 13¢]
iy sy il el i) oy Al gl il ol CalAT 200 20 Y
Gy dyal) Cilyaria o e JSI el o Uaiy) cljia axe (4 —2) 3y Jsaal

el S aassll sy Akaike Lzl

(Bounds Test) &l idiall Jalsill agas L34} -5

DWEA) Badaty 2 081 Cagu dnde (g Al Gilpurtia G ide JalSS agag (e U JaT e

Sle oat s (Hp) paad) dpayd il e Gl diiay o 58y 3 (Bounds Test) a5l
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e o=t Al (Hy) Al dumdlls oz 3saill 8 5asasall ilpaiall G jidie JalSS agag 2o
(F-Statistic) jlia) aladiul oy Cus oz 3gaill A 335agall Clyastiall G il JalKS 25ag
5yllall Adsaal) (F) af ae Ja¥) dlgla ilalaall 4y gunall (F) e 4jlie (PIA (g el JaY
(F) dad cil€ 1)) (Hp) paadl driap Jids Cua (%105 %5 %o1) dyginadl Sligivns 2ic

(F) das culS 13 (Hy) abad) domsdll Jadiy cbsall 35aall sie dlgaal) (F) ad e J8) 4 gnal
(F) dad cilS 1)) ameal) (€ay ¥ Laiy cLlall 3g0al) die Ayl ganll (F) ad e ST 4y guanidl)

cagaall sl il (06) i) Jsaadl asys ollally Liall Adgaad) (F) ad (o 4y puendl)

ARDL ¢ 35ail aganl Lingia aladinly dljidial) Jalsil) JLSd) geilii 3(5 —2) aby Jgaad)

F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) 1(1)
F-statistic 9.312073 10% 2.37 3.2

k 3 5% 2.79 3.67

% 2.5 3.15 4.08

1% 3.65 4.66

EViews 10gealiy clajda Lo slaie¥ly qlllal) dae) (et yaal)

Llall 3ol (e 1 (9.312073) dysunall (F) e Gy oy odlef Jpanll clily PIA e
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o Al Azl Jaits Ayl Glpitia G Aide JalSS agng p2ey ABE a2all Ay p by
(@l e (TC) oaba®Y) paill Jonad Aidiall Ayl Cilpria G jidie JalS3 25m5 I ui
otaal) ) (Y o A (Mlaa] B S25a5 (PF) (Alal) ol (8 ALl Allsall Spsialls

DEP
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(ig) A o) Y ol el fans 505 () e
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Slo Jsanlle (Jshall JaY1 8 il ) susill JaY) 8 Ghaas ) MR (oS de yu
Al e o JaY) gk ADLe @llia 4l Jixy (gsinas (—) Aallas )Lk Ul s Jalae
owi Ly ¢ il el b Soal) 2 dsatll (oyla ) Adlad) s)lay) ity o(<jide JalSs cllia)
&Y bl 5ase) aan e Gl Alla salatiad Ao ) Uadld) s aa Jalral el Aol
sl o L Gaal) S i il ) (6 —2) ) Jpanl) cliby g™ (Rl Lealla
- gLy

DB} 3 gaillla¥) §yuad ABdlally Undl) il zigad il 1(6 —2) Ay Jgaad)

Variable Coefficient Std. Error t-Statistic Prob.
D(PF) -8.138280 6.059500 -1.343061 0.2022
D(PF(-1)) 6.409709 7.896132 0.811753 0.4315
D(PF(-2)) 27.96616 7.310693 3.825378 0.0021
D(CR_PIB) -7.271195 5.914659 -1.229351 0.2407
D(CR_PIB(-1)) 1.145492 5.824815 0.196657 0.8471
D(CR_PIB(-2)) -8.852060 4.629063 -1.912279 0.0781
D(DEP_PIB) -3.532869 5.013217 -0.704711 0.4934
D(DEP_PIB(-1)) 16.62480 7.893954 2.106016 0.0552
D(DEP_PIB(-2)) 11.42028 6.680482 1.709499 0.1111
CointEq(-1)* -1.168562 0.149758 -7.802988 0.0000

EC =TC - (0.4030*PF -27.1584*CR_PIB -27.0093*DEP_PIB + 22.1599 )
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Variable Coefficient Std. Error t-Statistic Prob.
PF 0.402956 2.730800 0.147560 0.8850
CR_PIB -27.15838 6.975705 -3.893281 0.0018
DEP_PIB -27.00933 7.709329 -3.503460 0.0039
C 22.15986 5.334053 4.154412 0.0011

EViews 10g=alin clajda Ao aladie¥l cllal) alae) e jaaal)
oasdddl) @))ladl-8

( Breusch-Godfrey Serial Correlation LM Test) Hlidle

la 2y Ul %5 ce ,Si? (2) AslasyYP-value dad of (8 —2) i) Jsaall milis el

(W3 dasiye ye Alsall) eUndlYl g 303 Lal)) asms adey AL (Hg) a2ell dpa b s

Zisaill Lhal) BlLgy) JLA8) gl (8 —2) aby Jgaad

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.057071 )11Prob. F(2, 0.3803

Obs*R-squared 4.352693 Prob. Chi-Square(2) 0.1135

Eviews 107l Glajda o slaieWl bl dae) (e :_huaal

(Heteroskedasticitv Test: ARCH) Slddle

<3 0.3483 <y jlaadProb. Chi-Square (1) ied o)l (9 —2) &) Jsanll gl ek
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HeteroskedasticityTest: ARCH

F-statistic 0.840262 Prob. F(1,24)

Obs*R-squared 0.879492 Prob. Chi-Square(1)

0.3684

0.3483

Eviews 107aliy; Glajda o slaieWl bl dae) (e & buaal

(Ramsey RESET Test) sliile
s L gy JUillys %5 (e Sl LSl laa) Aedll o (10 =2) o8y Jsanll it ek
Dl & WD) s e ) z3sall Al JC3 G ) eis A (Hy) aaadl daa

-

Zasaill Al JSEN LR gl (10 —2) ady Jgaal

Value df Probability
t-statistic 0.422143 12 0.6804
F-statistic 0.178205 1,12 0.6804

Eviews 107aliy; Glajda o slaieWl bl dae) (e :_iuaal

(Jarque-Bera) (Adall 23368l sLddle

«(Jarque-Bera) il aaiis Cigu Y ol adal) aysill i sl o (e ST Jal e
0356049 [Laadl ALladl dleinay) Ladl) caly Cun « LAY i (5 ~2) o) JSA ek,
masl et Aepn 3yl 3l ol AEN (Ho) pandl o s opms il 6550 Sl




(2019-1990) 558U jfiadl A salaBy) sail) o Al Gead) AY Apall) Lafal) A W

bl a el JLEs) 1 (5 -2) ad) Jedl

6
Series: Residuals
5 Sample 1993 2019
Observations 27
4 Mean -1.30e-15
Median -0.170573
3 Maximum 1.396189
Minimum -1.230492
Std. Dev. 0.871989
2 Skewness 0.222489
Kurtosis 1.720201
1] I
Jarque-Bera  2.065376
o Probability 0.356049
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1(0) ssimal) dic (ADF) pgall jligh Sia lid) -

Null Hypothesis: TC has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.284215 0.1837
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.682172 0.2505
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TC has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.860462 0.0607
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

1(1)Js¥) @AY aie (ADF) augall jUgh Si0 jLad) -

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.407901 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853




10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.760459 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TC) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.552066 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: TC has a unit root
Exogenous: Constant

1(0) ssiwall tis (PP) &ygumy (uald LSS -

Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.284215 0.1837
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: TC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.682172 0.2505
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: TC has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.860462 0.0607
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

1(1)ds¥) @AY 2ie (PP) (igms ounld Jlgd) -

Null Hypothesis: D(TC) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.407901 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.760459 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(TC) has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.552066 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: PF has a unit root
Exogenous: Constant

(PF) (Alall Gardl jiisa 1Ll

1(0) ssisall dic (ADF) gusall Jllgh S0 JL5a) -

Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.536455 0.8698
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PF has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.833095 0.1980
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PF has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.672768 0.8552
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(PF) has a unit root
Exogenous: Constant

1(1)JdsY) @AY 2ie (ADF) gugall jUgh ,Sp0 jLad) -

Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.036630 0.0045
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(PF) has a unit root
Exogenous: Constant, Linear Trend




Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4,139041 0.0156
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(PF) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.514447 0.0001
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
1(0) ssimall sic (PP) Ggumy ousld LSS -

Null Hypothesis: PF has a unit root
Exogenous: Constant

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -0.633240 0.8480
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
Null Hypothesis: PF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 24 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.989691 0.0002
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PF has a unit root
Exogenous: None
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic 0.463615 0.8086
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
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*MacKinnon (1996) one-sided p-values.

1(1)ds¥) QAN 2ie (PP) (igms ounld Jlgd) -

Null Hypothesis: D(PF) has a unit root
Exogenous: Constant
Bandwidth: 27 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.317076 0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(PF) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 27 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.950046 0.0000
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(PF) has a unit root
Exogenous: None
Bandwidth: 14 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -4.529381 0.0001
Test critical values: 1% level -2.650145

5% level -1.953381

10% level -1.609798

*MacKinnon (1996) one-sided p-values.
(PIB) (MY Asal) ilil) ) (gl (Maa) Ay piia ;LS
1(0) (ssimsal) ais (ADF) puugall jllgh S JLGd) -
Null Hypothesis: CR_PIB has a unit root

Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.596413 0.1052
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: CR_PIB has a unit root
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Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.229150 0.9887
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: CR_PIB has a unit root
Exogenous: None
Lag Length: O (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.326224 0.1668
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.

1(1)Js¥) @AY sie (ADF) augall jUgh Si0 jLad) -

Null Hypothesis: D(CR_PIB) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.706289 0.0009
Test critical values: 1% level -3.699871
5% level -2.976263
10% level -2.627420
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(CR_PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.188922 0.0000
Test critical values: 1% level -4.339330
5% level -3.587527
10% level -3.229230
Null Hypothesis: D(CR_PIB) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.760814 0.0000
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
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*MacKinnon (1996) one-sided p-values.

Null Hypothesis: CR_PIB has a unit root
Exogenous: Constant

1(0) ssimall sic (PP) Ggjmy ousld JLa) -

Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.596413 0.1052
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: CR_PIB has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 11 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.207723 0.8901
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: CR_PIB has a unit root
Exogenous: None
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -1.326224 0.1668
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CR_PIB) has a unit root
Exogenous: Constant

1(1)ds¥) @AY 2o (PP) (igms ounld Jlgd) -

Bandwidth: 3 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -5.597866 0.0001
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(CR_PIB) has a unit root




Exogenous: Constant, Linear Trend
Bandwidth: 17 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -9.951925 0.0000
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(CR_PIB) has a unit root
Exogenous: None
Bandwidth: 3 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.756965 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798

*MacKinnon (1996) one-sided p-values.

(PIB) (Al (Aaall malil) 1) dllaa¥) adlasll dpd pdisa tlaad
1(0) csiuall i (ADF) musall jligh S Las) -

Null Hypothesis: DEP_PIB has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.537265 0.5009
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DEP_PIB has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.956002 0.9350
Test critical values: 1% level -4.309824
5% level -3.574244
10% level -3.221728
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: DEP_PIB has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*




Augmented Dickey-Fuller test statistic -0.358562 0.5467
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

Exogenous: Constant

1(1)JdsY) @AY 2ie (ADF) augall jUigh ,Sp0 jLad) -

Null Hypothesis: D(DEP_PIB) has a unit root

Lag Length: 0 (Automatic - based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.164685 0.0000
Test critical values: 1% level -3.689194
5% level -2.971853
10% level -2.625121
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DEP_PIB) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.336436 0.0001
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(DEP_PIB) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=7)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.282752 0.0000
Test critical values: 1% level -2.650145
5% level -1.953381
10% level -1.609798
*MacKinnon (1996) one-sided p-values.
1(0) ssimall sic (PP) Ggumy ousld LS8 -

Null Hypothesis: DEP_PIB has a unit root

Exogenous: Constant

Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.505993 0.5165
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989

*MacKinnon (1996) one-sided p-values.




Null Hypothesis: DEP_PIB has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.833447 0.9504
Test critical values: 1% level -4.309824

5% level -3.574244

10% level -3.221728

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: DEP_PIB has a unit root
Exogenous: None
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -0.332500 0.5567
Test critical values: 1% level -2.647120

5% level -1.952910

10% level -1.610011

*MacKinnon (1996) one-sided p-values.

1(1)Jds¥) @A sic (PP) ¢gpmg punld JLEd) -

Null Hypothesis: D(DEP_PIB) has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.136717 0.0000
Test critical values: 1% level -3.689194

5% level -2.971853

10% level -2.625121

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(DEP_PIB) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -6.320927 0.0001
Test critical values: 1% level -4.323979

5% level -3.580623

10% level -3.225334

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(DEP_PIB) has a unit root
Exogenous: None
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*




Phillips-Perron test statistic -6.251371 0.0000
Test critical values: 1% level -2.650145

5% level -1.953381

10% level -1.609798

*MacKinnon (1996) one-sided p-values.




